
ßenjamin Franklin says:

uLet those who serve you best, serve you most."

New York and Brooklyn
VTEV«' YORK business concerns

* having factories in Brooklyn
J¿\ ñnd a banking connection with
.his Company especially advantage-
ous on account of our several offices
in both Boroughs. Inquiries as to

our service and facilities are invited.

ir« «c
in'Ht

Franklin Trun Company
Established 1888

Brooklyn Offices:
166 Montague Street 569 Fulton Street lociWaHabout Market

Manhattan Offices;
46 Wall Street Madison Avenue tc 40th Street

Hemphill. Noyes CS> Co.
Members .\cw York. Stock Exchange
New York Philadelphia Boston

Buffalo Albany Baltimore Scranton

announce the opening of a

Syracuse Office
in the

Seitz Building
Telephone í'ó Harren

under the management or"

Mr. Du-ighl F. Faulkner, Jr.

ATLANTIC LOBOS OIL CO.
CAPITALIZATION

200,000 SHARES PREFERRED STOCK
($50 par value)

500.000 SHARES COMMON STOCK
(No par value)

ONE-HALF OF THE ABOVE SECURITIES WILL BE
HELD BY THE ATLANTIC REFINING COMPANY

Circular on request

CARL H. PFORZHEÎMER & CO.
Dealers in Mandard Oil >ecuritlea

25 "road Stree : _>i. ünmii 4»e_-i-s-3-i ^ow Ycrk

United States
Distributing Corp.

Stork Carrie«! on Conservative Margin
' \rcular on rrnutst

JOSEPH E. HIGGINS
Specialist
Phone ^: '. Broad

52 Broadway New York
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Answer Interborouirh Rapid Trans'l

refunding 5 per cent bonds are secured
b\ a firs! lien on leasehold interesl oi
the company In Broadwa> and Lenox
Avenue subways and Brooklyn subways,
which lc;:>«"» extend beyond 1979 and
I960, respectively, and in 999-year lease
of Manhattan Railway. Are further
secured bj f'irsl lien on contracts with
city providing for operation of il"
miles of additional subwa> trink und
J! miles of elevated trink. Further
secured bj a firsl lien on ;¦ i
houses and equipment «I in opera-
lion «>t subway, ;-. ubji Ui lit
the ritj in assure performance ol
terms of ¡vil;.f. I nder rontracl corn-
pan) i- entitled to receive an amount
estimated at SI 1,700.000, after which
city will receive 8.76 per cent on monej
($66,000,000) which it will invest in
subways. After this both share equally.
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But we cannot, gnu!«' you so far
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Ali ihr«-«-' issues are speculative,
while earnings might show better tl
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brought to bear thai no one m a;
positively whether or not a stock had
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-. ,-¦ heard
¦.: of '¦-

¦¦-..curl
.2 A

your opinion of 11
future and wor;

tatemen!.
p 1 at i n g 11

of shares o u t ri ghf
An ¦¦. « r. «is this compa

i/.ed onU lasl June, and h no ¦¦<

report of earning ha hei pub!
we cannot < eril y your infori as i
earnings; bul we are inform d i;

earnings arc p-
mates. Preferred h
placed, c ' common pa rt ol .vhii h v

bonus, has no! as ; el bei n uilicienl l>
distributed to cauei an activi m

t.ioi P'.oa
[following

-\ mer can Pu'p and Papel
H. T

Answer.North American Pulp and
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have a long wait for much profit.

Announcement

Gengler & Fransioli,

J. D. GENGLER,
Meml '¦' 'N'"-"- Yorl I

H. D. FRANSIOLI,
Mem ei New York M
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Kepiihlic «'il intil Refilling Company.

extra of per cent has been declared pay¬
able No ,-ember 1.
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Japanese Labor Contení
Vî itli Bare Necessities

A a meeting recently held in
Nagoya, Japan, a prominent labor
leader spoi-.e on the dirference which
evxists between foreign and Japan-
ese %borers, says a United States
C nsular report. He dwelt on the
iact that Japanese laborers were
content with wages sufficient or.lv to
sustain life, while foreign laborers
have d« mat led and ri lived wages

> r, food
I clothing.

Goethals Heads Big
Ship Corporation

Holdings of ''Speculative Oper¬
ators Taken Over by

Company
General George W. Goethals, builder

of the Panama Canal and head of the
engineering firm of George W. Goethals
<& Co.. has been elected president of
the American Ship and Commerce Cor¬
poration, which recently acquired a

controlling interest in the William
( ramp & Son? Ship and Engine Build-

ing Company and the. Kerr Navigation
Corporation. General Goethals, it was

announced yesterday, would not sever

relationship with the firm that bears
his name.

In connection with the announce¬
ment of his entrance into the shipping
field, Percy Chandler, president of
Chandler & Co., which organized the
American Shin and Commerce Corpor-

¦". issued a statement which said, in
part

"II 1 op« d ' make the American
...(,. ce Corporal

-. the extens
.....¦ of our overseas trade. To

accomplish this it must have as its ex¬
ecutive head a man of wide experience,
ability and international reputation.
We feel that General Goethais. because
of his genius and initiative, his larpe
foreign acquaintanceship and Uta
mate knowledge of shipping and gen¬
eral import and export, business, will
secure the attainment of this object."

It was announced after the close oí
yesterday's stock market that "the
holdings of two speculative operators
in the American Ship and Commerce
Corporation" had been taken over by

sts close to the company.

Bank of England
LONDON, Oct. 16..The weekly

statement of the Bank of England
shows the following changes compared
.> it h the pi eced ing week:
Total reserve..£22,828,000 Inc. £656,000

'Circulation.. 88,702,000 Dec I
Bullion. 88,082,378 Dec. 44.322
Oth. securities 82,602,000 Inc 895,
Gov. securities 36,479,000 Dec22,885
Pub. deposits.. 22.227,000 Dec 925,000
Oth. deposits.. 99,866,000 DecSO,479,000
Notes reserve.. 20,991.000 Inc. 701,000
The proportion of the bank's reserve

to liability this week is 18.70 per cent.

compared with 15.45 per cent last week.
Rate of discount ui changed at 5 per
cent.

NEW ÍSSUE

TE OIL CORPORATION
To be Incorporated under the Laws of the State of Delaware

CAPITAL STOCK (no par value)
Authorized, 1,000,000 shares Outstanding, 630,000 shares

The Company will commence business with no Bonds or Notes and no Preferred Stock and will have in its treasury in
excess of Nine Million Dollars cash for development of its properties and other corporate purposes

Note..( .."-.-¦:, 0i] Sc Refining Company, of which White Or! Corporation will ow-n a majority of the stock, han outstanding $1,150,000 one,
two and three-year Convertible 7 Bonds, dated May 1st, 1919. ¿lock for the conversion of which is reserved in the treasury.

Registrar: Guaranty Trust Company of New York Transfer Agent: American Exchange National Bank

DIRECTORS AND OFFICERS

P. J, White (President), White Brothers, New York.
Thomas White ( Vice-President ), White Brothers, New York. R. G. Hutchins, Jr., Hallgarten &. Company, New York.
Frank H. Bethel! (Vice-President), F - ,t Vice.President, New York Tel». S. Z. Mitchell, President, Electric Bond & Share Company, N«w York.

phone Company, New ï ork.
J. W. Colvin (Vice-President), Vice-Pre.ident Clarendon RenninS Co., H" B" Moore' Peabody- Houghtel.ng & Company, Chicago.

Clarendon, Pa. , . , Harry T. Peters, President, Fairbanks Company, New York.
George E. Colvin, President, Crown Oil & Refining Co., Houston, Texas. M ,Louis E. Stoddard, Bonbright & Company, Inc., New York.
Lewi'; L. Clarke. President. American Exchange National Bank, New York. , ~

Charles A. Stone, President, American International Corporation,Oscar L. Gubelman, Knauth, Nachod «5c Kuhne, New York. New York
Alexander J. Hcmphi!!, Chairman of Board, Guaranty Trust Company, Guy E. Tripp, Chairman of Board, Westinghoase Electric & Mfg. Co-,

New \ork. New York.

The following has been summarized from a letter from the President, P. J. White:

PROPERTIES.The WHITE OIL CORPORATION will encage generally in the petroleum business. It will commence business as a

thoroughly rounded oil organization with leases on selected oil an«d gas acreage in Louisiana, Texas. Kentucky. Oklahoma, Kansas
and other states; also pipe lines, refineries, a complete marketing and distributing organization, etc.

The C orporation will acquire the. holdings accumulated by the White Brothers during the past three and a half years, com¬

prising carefully selected oil or gas leases upon and undivided interests in the equivalent of 26,950 acres, net; also two casing
head ga rf( [ants with a combined output of 2,000 gallons daily.

WHITE OIL CORPORATION will own more than 100.000 shares out of 160.000 shares outstanding of the Crown Oil &
Refill rig on pany, . tses upon and undivided interests in the equivalent of about 81,500 acres net of oil and gas lands.
now pr iull Coast rud ¦ oil at the rat» of about 5.000 barrels per day from its developed property; and a new 5,000-barrel
seaboard refinery, practically completed, on the Houston Ship Channel.

The Î 00 I trrel refinery al Clarendon. Pa., together with tank cars, yard equipment, pipe lines, etc.. leases upon and undi¬
vided interests in the equivalent of about 6,800 arres net of oil and gas lands, and the successful distributing business of the
Clarendon Refining Company will also be acquired by the WHITE OIL CORPORATION. The Clarendon Company's gross sales
in 19 16 exceeded $6,000,000, and distribution covered domestic and foreign markets.

All the above described properties will be acquired directly or indirectly for stock, and all the proceeds of the stock pur¬
chased by the syndicate will go into the treasury for construction and other corporate requirements.

WORKING CAPITAL AND DEVELOPMENT PLANS-.With the treasury cash in excess of $9,000,000, with which it commence-

business, the management will inaugurate an intensive drilling campaign on the present properties-, and proposes immediatelj
!" constrn I an r! ire pipe line from the North Central Texas Oil Fields to a location to be acquired on the lexaa Gull

ist, and a 15,000 barrel refinery at the liden'atei terminus of the line.

EARNINGS.President White's estimates, supported by careful investigations by independent experts, are that after completion of the
stru on program now planned, and excluding results from expected increase in production of crude oil from the company s

-ir.'s at the rate of approximately $10.000.000 annually will be realized, wh«ch. after Federal taxes,
t will It tl out $( 500,000, or the equivalent of $10 a .share on the WHITE OIL CORPORATION stork now

r roposed refinery and pip° line are in process of construction, net earnings should. h° estimates, be at
ei .are per annum after all taxes, exclusive of earnings from increased production on present acreage.

MANAGEMEN1.P I il formerly associated as senior partner with Harry F. Sinclair in the firm of White cV Sinclair, -will head
the rga . OIL CORPORATION. He is a successful operator, with over twenty years' experience. Since the

dis oluti« lair, upon the sale of its properties, about three years ago, Mr. White has operated with his brother,
Thomas Vv ¡te, undei he na ne of White Brothers.

Thomas W "ill ;>e ¡n charge of production and pipp lines. His experience has been coincident with and similar to
thai of P. J. White '.-; General Manager of White ô< Sinclair he had under his iurisdiction the production of upward of 32.000
barrels of oil daily h the pipe line operations incident thereto.

Frank H. Bethel! will be in charge of finances. As First Vice-President of the New York Telephone Company and President
of all other companies in the Lastern group of the Bell System, which 'rovers the Middle Atlanti«' States, he was in direct charge
of oper ttion, maintenance, construction and finance, and brings to the White Oil Corporation a high degree of ability in the admin¬
istration its fin nces and expenditures.

I W. Colvin will be in charge of refineries and distribution. He is Vice-President and General Manager of the Clarendon
Refining Company and also Vice-President in charge of rehning and distribution of the Crown Oil «S: Refining Company. He
has built up. and will bring to the \X HITE OIL CORPORATION, a strong refining and marketing organization.

It is expected that application will be made \o list this Stock on the New York Stock Exchange

Price $35 a Share

Bonbright & Company, Inc. Hallgarten & Company Knauth, Nachod & Kuhne
25Nassau Street 5 Nassau Street 120 Broadway

New York New York New York

Ike above information it derived from tources which we regard as reliable.
Wt do nit ijuaraniee the statements contained herein, but believe them to be correct


